
W ealth Market s an d Commerce

»

Victory
Only
Road to
Peace and
Safety!
Make the World
Safe for Business

Every bti'iness man should buy
Libeitv Bondl ai | prime m-

restinent, ai v\e!l as from
moii\r. ol palriolism. Hy
furni-hing fuach t" help win
the \ .. helping to put
tke world ol business back on a

safe and rnduring bam, free
from ihe menace ol future
militarism ..nd the peril ol fut¬
ure M

Ever) indiration poinls to ihe
fact that the Unted Statea
Government Wai Bond* will en-

joy an exlr.'ordinanly broad.
active Rie size and
the bre n of the«e

expected lo

make them te.idi'v translerable
.

rjfl are be¬
ing u«ed in making paymenti
of varioua lunda, and thr.
Secretary ot ihe Irra«ury has
prrdicted that the bonds of $5(1,
||00 and $500 denomination
wi circulate with almost as

murh freedom as currencv ol
like denomin.ilion.

Liberty Bonds are Stable,
Marketable and Always
Available as Collateral.

F'or ihis reaaoa among others
.the bonds of thr Second
Liberty Loafl of 1917 9tt 8

parricularly altractive mvevt-

ment for thr business man who
desires to keep ^urplus eapital
hquid. Liberty Loan Bonds
can br turned into cash rradilv,
a stable \a!ur beina, assured by
the privilege of conversion into

any later war i<-Mies be.mng a

higher mteie«,t ute. And they
are the best of collatera! the
basis ol a loan anywhere.
imrr.r \ru) ihe) yield

intereal

Go tfi your bank to-d-iy and
rnt'-r your aubscriptioB for
Liberty Loan Bond Lveiy
dollar you invest is doubly use-

ful to the nation and to your-
self.

Liberty Loan
Committee
Seeeae) Fedetal Reeema Dutriel

120 Broadway, N. Y.
rhis apacc contnbutrd by

Mackay A Co.
Llectric Bond and Saare Co.

Bonbn.at & Co.. Incorporated
Wm. Carnefie Ewea

C. C. Kerr & IV
Knauth Nackod & Kubaa
W. E. Hulton & Co.
Sbeldon. Mor.aa b Ce.
Noble & Corvin
R. C Me.ariel & Co.
Ceo. H. Burr & Co.
Kirlr * Horlon
Union Tru»t Ca.

Finance - Economics
WALL STRFFT OTTICK:
MHla Buildlna, 18 Broad Rt

Wodnaadap, Oetobtr 10, 191?

The stock market appears to be

la a state of domorallaat-OB. Though
nothinp like a panic is in evidence.
the downward BKnrement goea ataad-
i!y on. and many eecuritlei have

WOffced down to priee lrvrls which

are comparahle with those prev.iilinj*
during the eriaea of 1907 BBd 1914.
The latest session on the Stock Ex-

ehange arai markcd hy tho noet aa-

\ere decline which has occurrcd in

a numher of weoks, ar.d yet there

v..ro no new development- of suffi-
cient bnportance to induce such a

alump as took place. Apparently, the
movement, aa commonly happena, li
gaining momentum a^ it proceeds.
Supporting ordera arc scarce, and

::mp « rtock breaki to ¦ ir i

low level freah aelling ii precipl-
or aecoonl of spe a

whoee margina haw been ex-

I ted or for inveetora who have
clunp tenacioualy to their securities
throughout many trying periods, but

last are frightened into scll-
irg. Thnt a coneidermble portion of
the liquidation comes from ihare-

ra of the latter class is the con-

viction of many well informed Wall
Street persons. They point to the
fi -t that large and amall blocka of
atock are coming into the market
every have/iot been trans-
ferred r twenty yea'
o\cn more, lt ia unfortunato that

ould obtain during
the Liber j I >an campaign, for the

tainty which prevail
rtricl and among m
erally undoubtedly oper«

¦. antage of the flota¬
tion. 1'r.dcr thc circumatancee h.
\"i uld nol be rarpriaing if the larce
financial interesta ahould come to the
L'pport of the market beforw 1

\\ ho-< the Adameon law, oeten
rtening ihe houra nf labor for

organized railroad workera, but nal-,
!v granl ng m a large inci
i*. wagea, wenl into t flect,
of thc year. and the danger of a great

ity waa paat, the
m1 breathed a >igh of

wage problem
to have been aolved for a

:eived a<!-
n the

.¦ .... ey were about the highest
P^id work.

tent, il was felt. Now,
... .... hedulei

.';.- . ... appeara thal tho
brotherhooda are preparing to fer
ulate new den ai ""r higher
pay, this time for the men in

Ice. If they vote
to do io a1 ?he meeting which
it reported to be scheduled for
nexl week ihe whole problem will
l>" opened again, and to thc uncer-

taintiea which the flnancial district
fact- will he ndded another

rave import, Coming at a time
v.hen sentiment is alreadj unduly
'icpresscl, and when railroad securl-
* are undergoing liquidation in a

manner which BUggestS thal mtrin-
aic values are being disregarded a

freah wage controrerav could hardly
»'.-'i to have a lerioualy depre g
effecl upon values, and possiblj a

ralizing influence on businesa
generally, ai wai the case last year.
One thing is plain, however. The

mmenl eannot afford to force
the carriera into baBkruptcy, and if
the hrotherhoofls should win, as they
alaraya have won in the past.the in-
creased cost of operation will have
t be ofTset hy an adVBBCe in fre.fjht
n.tes larpc enough to yield net reve-

i aea at leasl as greal as the addi-
tkma to the payroll. Bearing that
in mind, railroad security holderaj
hould not be frijrhtened t.y the pos-

aibility of another wa<re dispute.

Money and Credit
There was less demand for call

money at tire Stock Fxehanpe yeater¬
day. and the ruling rate ii"i"i.ne_ to

3H per cent. This cornjiared with 4
per cent on Tueaday an.i was.tiie loweal
ruling rata ainee tha market hardened
to 6 per cent u fortnight apo. A small
amount of monev was loaned at 2\
per cent yeaterday.

I'ractically no change waa reconied
ir. thc market for time loan? based on

eellai arai Loai
itraighl induatrial co'lateral were i%

par eent bid, with scant offoi
emai d wai lighl and only a

buaineai »». t
4.,n a mixture of railway and ui-
.. eeeuritiea held at 1% pei cent

for _a.ll rnatu:
Kuhng rataa for monay yeaterday,

eompared with a year ago, were as fol¬
lowa:

Yeaterday. Year ago
(all money.... 3V# 3 .,
Time money .'mixed eollateral):
M daya. $**'» 3 *.
M daya. &V. 3 %}VA%

Bthl- 634,i 3 >'.

:. to I moa... 634*<> 31 _.,,

Caaamerelal Paper. A al |
occurred le the eommercial paper

where more liu- 0081 WOI done
.. ,-. al baala. The ruling

rate, however, holds ot :',\ per eent.,
Offleial rates of discount for each of j

i

tba t4vri\e Federal dlstricts ara 1 ial«
learat

,-. Daya -«
Over Over Orer

lSor l.'.up aoun 60un
less taM lata lati

Bostaa. ?'j 4 4 4
\.'4v York. 3 -1 4 4
Pluladelphia. V. 2 4 4 4
Clerelaad. 31 2 4 4 41,
Riehmon.l. 31 2 4 4 4'j
AtlBBta. 3!. 2 4 d 4'/2
Cbieage. 312 4 4 4'/2
Bt I.iuiis. 3! 2 i 4 4
Minneapois.. 4 4 4 4,//2
Kansastity_ 4 4'2 4'/a **'2
Dallas. 3!2 4 A 4U
S;.n Franeieco.. 31 2 4 Jl a

Bank Clearinrs. Tae aar'e elearlaga
at New \ f.rk aad o'.her eitiefli

Kxrhanpe--. Balancea.
New Vork.$506,169,290 $49,708,379
Baltiraera. 7.017.306 865.159
Beaton . 39.565.845 4.869.247
Philadelph. 55.181.988 7.569,317

Silver. Hars in I^mdon. -J'.'ud. doarn
S'efl Vork, S4:,c a ilecrease OI

"',c; Mexicati dollars, klVke, ntT \c

Sub-Treasury. Nea York bflnkl
pnned from the SBB-TreflSBrj 11,099,'

_

l.,.noon Money Markel. loM'OV,
Oct 10. Money wai in moderate aup-
p.iy Bl 4 per ent. DiflCOBBt ratfl
¦teady, flBorl bills beinir qBOted Bl 1 »

and three moi th b
| pei cent. Exehl .inei r |>1 aml

ahear a redBetien in the aalei ot r«

OrjT billfl last w.'ek and fllflO Ifl the
total aroounl outetanding.
The Dollar in Foreign Exchangr

I..,-:. ,. ,e -,-. ¦. He laad adraaced
eaterdajr ln thfl

market, gu tlei moriag up from <

approaehing the r-'irh rec

earlji in i 116. Seandii
... v th

erowm ;>. 37*« eentr Strength of the

..*¦ (0 fhe- ,.

\ i, Rassiati
rmei

y. terdar, rot.ipared
n k affo, ..i | " n t;'e tabla

below, Ami m im: keri bare is«
pei ded .... ;-' German

. ,, thfl) dailj quota-
for ..:'ber mark oi

nger avatlable.
iQuatrd dill»-s to Ihe pnund.)

Week
Testerday. ?"

... $1.75'4 $4.75 ".
4.71 ^4 4.71 i;

. .- 4.76-1 4.76-',
net] daya 4.G9J; 4.6§*4

.Quntrit unil.a lr» thr deljar.)
5.791 2 5.79' t

Bfl. 5.77'*B 5
( ec- . 7.77' 2 7.72

blea. 7.761 2 7.71
.4.70 4.71

-.4.68' 2 9M
fQuttrd irnta te the onlt.l

ra, .'neeka. 44<4 42
* 12 n.

15*39 15/30
.47.50 ?5.00

hagen, kr. eh*ka. 31-75 31.50
Peseti . 23.10 23.30

Beloar ii giren thi surrenl evchingr
ralae of for»'rn monej in dollan

th the intrrnaie z^'.d
;,c caleulat rd by the l

... m r

< urrent
sxchaage Ii

valae. value
Pounds, iterling $4.75-, $4.8658
Franci .0.17.3 0.19 3
Guildera . 0.443^ o.40 2

. 0.15 35 0.51 2
Lire, ehecha . 0.12 9 0.19 3
Crewna Denraark).... 0.31.75 0.26 8
CrowBfl (Sweden).0.37.50 0.26 8

'liie abors ;i*'>: expre tha east ol
foreign monoi ;n term*. of the Ameri¬
ean dollai You buy an I ng'iflh .¦

¦terling at Bay, Sl.T.'.f.. The trii
parity Is $1.86^i per pn'ji ¦'.. J'hu-. \."'

¦, ... .... ..,.-

,;r,. ;,. ¦ ri mi am, a r,,.-h
,. owing to lha fact thal in England
the d< mai for doll ir a il h * hieh te
ietl unt! in thii country i« great¬
er than the Jeman in thii ei
for poundi with arhieh to settli ac-
cout ti I. i glaad

Chile Fransfers Berlin
Funda to New York

.Saltpetre Prorlured by Cjerman
Intrrests Sold in U. S.

The Chlean government has con-

eluded the flral operation of tl
'.¦¦ ng ronreraion fundi from Bt r
to Near york by means of the pei
from Germaay and the sa!.-

Stati ." laltpetre produi
German ntere ti in h li The rum
involvr.i in he opei ¦¦'

$4,500,000. It ia itated that thi
t kepl on depoait here in New

Vorl tl order of th.. t'hiiean gor-
nt Other operatiom of thii

ihnracter aic expected to follow, This
is the only method l,y which Chile hai
found il poaaible to tranafer gorern-

nndfl from Germi
German interestfl hare long been

prominent in the derelopment of the
if Chile, and their in-

enti there before the vw.r ran
into itr^o Agurea. Apparently the

.- government ia noa taking orer
much of |hii property in order te re-
imbai for obligal
Genaanj '"--' fa led to meet.

Rules on Special
Liberty Loan Deposits
The Pederal Reaerve Rank of N'ew

Y. rk yeaterday made pnblie the bi
rnling of tl t Treaaury Departmenl t*ov-
ernintf special depoaitl i'f pover'

on with aul
for l.it" rtj bondi ir Trcaaar)
c j-,-- of ndebtedaeaa. Grcal
tuda ia i" rmitted the bank

itionfl ln naming
.'ollateral leeurity for these di t

Foi iaataace, ander the recent rulme,
- ef foreign citie.a ifl eountrie* en

gaged .ii tha arar agaiasl Genaaay arill
be acct-pttd. Th.s arill inrlude the
bonds of the French cities of 1
Rordeaux and Marseilles *old
market about a year ago.

Exchanges Will Close
Friday and Saturday

umbni Day In tht Raaaeial di«-
bfl ob.-erve,i b] fhe br,.Kcr^

:..- .' on of buflincfli
un the St.uk Exchange, tha i oi

51 . Exehaega, the Cotton K\-
hanf/e and the I'offee F^chant."-

..'eeision to ciose Saturday as well as

to-morrow waa reached yesterday.

War Poliey of
Spending Money
Lacks Perspective

Closer UnderstandingWith
Allies Needed, Says

F. A. Vanderlip

Prank A. Vaaderllp, who hai givea
up l.s v. ork us president of the Na¬
tional City Banl fn- the <|_rution of
the war, to devote his entite time tn

eagineeriag ti.e sale .f a^fioajSOOflOO
"f war MTingi eertifleatee, told a truth
erintr <>f bankera nnd bualaoaa men yea-
tcrday bia impreaaiona of hia Brat two
week ,:, \\;. hington. Tlie eeeai ea
iraa a lunebeon tendered the banker
at the lnd.a HoUBI hy \V. L Saunders,
ehairman of the Naval Consultmg
Board.
Mr. Vanderlip paid a tribute fo the

manner ;n whieh 'he Treaaury Depert-1
ment haa handled the Gorernment war

finaneing thui fer and predietod that
.he jrreat lonns yet te he o'fere.l irould
reflect eredit on Secretary MeAdoo »nd

¦ aai ,-i .. i- " I,.,' .,:, af
these fuada, however. Ur. Vanderlip
empha ed I 11 there hai been some

inrk of perapectire ia determinlng
where money \4 h needed most.

(.overnmrnl PraMeUBa lliffirult
tual ion in Wai hington is in-

teneelj ti I II v an ler
hp. "Going back Into the Treaaury
Building we ke going home. The'

ra ;r v Department te da] ii a ma-
ehina of wonderful eflleieney. II needi
.ii be, for 'i.i governmenl ii faeing1

problem tliat any r.a-
.1- ei r I.ii aaked to face

"Th" he,.t est.mate of wha' '4il! be
needed by the end ef June ii $l!>,"0n.-i
00,00 .1 '-¦¦'. ""..Kni.i'.io in

I Indebtednc
I to da) Before tha end

¦¦¦ 10,000,000 n ore will be
ror w e mni t market |1 i.nor,.. j

000,..' boi di a the preaent
!¦ ical ded.

"I bei thal all theae thinga car'
¦ done, although lome de-

mai ) ¦" cul d ra a. This ii where
¦ el< a i ii nei ded not «>n!v

¦rt of otir
\ liea to del no whal needed firal
.¦. <l mo . Back of thw th«re mu«t
¦- .-.,, aar poliey emong our

of our Aliirs."
\lr*.rr\e Hanks ¦ l.radsenri

y,r, emphaai ,rd I he .,."¦»«

of all .¦ bank and Irual eom
pa < ioining tl ed. ral Ri len t

>nre the j;old
eountry. The Federal

nl , hl declare !. had alreadv
d in making the baaic

v of the eountry secure.

4monii tne gueati who attended thi
lunebeon wei :. Hine, pn
of the Fii Bai k; Heniamin
Strong, g ¦..' the Federal Re-

i .. f.an'K of \rw York; R. H. Tre-
man, deputy governor, and .lames ].'.

, .i-f..s u. Sehiff, ef
Kuhn, 1 . lames A. St

of directora of
Uei

ler, pn
of ommerce; William Woodward,
preaidenl ot the Hanorer N'al
Bank; Walter E. Prew, prei ¦;.if
the Corn Exehange Bank; Allan B.

of Harri .. Porbe A Co.; Lea ii
irke, | e _n

Bai George J
in, nee-pnaiden* of tha Ameri¬

can Intei nal orporation; E
rrick, Perey Rockefeller, P. D.

Locke, George Doubleday, Be<
p, Byron R. N'ewton, Robert

Dollar, '¦!. P. Graee, J. Herbert Caae,
I R. Palmer and Martin \'otre!, ,\
.nt United Stati Treaanrer in charge
of t'ne !o4-a! S ib Treaaui y.

Relevant Facts
..-ii. r.ii Motors. 1 aay ro-

porti for the month of Septeaibor aa«

divided prohts <,f 83,225,000, eompared
u th 12*200,110 for ihe eorreapoadiag
.. | of 1916. The nnmber ei ean

and truck- lold ath wai 16,923,
an inereaae <¦:' 8,043 ean over the sales
a year at",. '.¦¦. palei foi September
totalled 118,850,000, en Inereaae ef 16,

a-h in tha bank and Bight
-.tr.rh.'d kt thr

elosa ef buaineai o.-, uctober I amount-

ed to tOflSiJUt
I'ullman ( ompan>. Ihe atrt ua! re

p.irt foi the ical vear ended July Sl,
imt. diaeloaei gross revenuea of |49,-

', cotnpared w.th $4;..7^1,465 in
Ihe \,-;'r preeeding. Operating ei-

pai r- increa >d from $24,913,914 in

1916 »n «'.¦-'.381,999, and the balance
after allou ng 16,170,684 for doprecia-

Iiim. totalle.l >l.l.i,i.,n- ' 'i.

lll :i.i a ihi.n 1120,000,000 eapital
itoek, again il II0J1 ¦ shar« last year.
Diridendi of $9,699,784 arere p«ld aai

ini the year, the aaaaa a« ln Hia, lear-

Ing ¦ .urplui of $4.032,62fl, eompared
uitli $2,780,607 a \.-ar ak'o

I entral Railroad af Ke» Jeraey.
,,,,,. .,..,,,..| ,harea af lha Btaeh boM
on the Btoek Exchang. yesUrdaj al
240, off :¦:>'¦.¦ i ...nt.-.

lord Motor af ( anada. i'"' '".
tha Baeal vear aadad .'ul> 11. 1017,
arere $2,822,646, eompared with $1,826,
i - f.,r th.- ten moatha aBded Jaly 81,
1918 After pavrrjent of 6936,448 in

arar taxea, the turplai balaace, iai;lud
i.r thfl prerloBi lurplua, totalled >¦¦'.
445,130 Cash ob baad toUlled $2,066,
466 and aeeaaBta reei irable Batoaati '1
te 11,307,825.
MrOorv storr*. Salei far Septem

ber wi rr $t*,ip,.r.f.7, an laerefl.I " :!';

per eent over the eorreflOOnding rnonth
i '.....r ago. For th« alaa maatha aad
ed September 80 saloa amouuted to
15,164,520, a ¦,'«'" of 17.57 per eeal an r

1916._
U. S. Mirits Are

Going Full Blast

Demand for Smaller Coins
Extraordinary Price

of Bullion Lower

Miatfl of the fjflited State |
mea! are eperatiag tweaty four boara
a day turninir out BBBflidlflry eoin to

meet the e-.traord.nary deman.l fm
r u.h etirrenry, ,.cc..rdit'tr to Vcrnr M,
Rovie. fluperiatendent of the local Aa-
lay Ofsee, arhe retaraed ta Near Vork
i terday fiom a tnp te th« Paell e

Co.iv*. While Ifl San Frannseo he Bt-
ter.!<-.l a eoafereaee of the head* of

the differeal aaii aad aesay alieea.
The ri"" in the pn.-.' flf silver which

the meUl te Si DfH bb a laea

two areeka u«o, Mr. Barie said, eaused
r. temeal in tha I ar tt eat

fllwayi been B gi
lantry, tad era raa llrol li

v on ef the reasoaa for it In the
triel aroaad Dearer many old aban

doaod illrer miaea that bara sot been
opcrated ilflee the early '¦"<- bare
been pat in ihape ta tara oal the metfl
again. In Nerada, aboat the time
u.4 adraaeing he aharj the Goi
.mor ef tne itate »n' planning to
praclaim a holiday to celebraU tha ai
ru:il of "do\\Ai lilri r."

|n disenaaiBg the ailrer ¦ tuatl
Boi .. emphasTaed the demand ol
United Statea govemmi
,-(.:' age purpoaea *.* one oi
portanl "-'*

thii jrear the mii ti of tl .. eountry h«vi
.urne.l oul approximately $16,000,000
worth of ni ¦. lubaidiary
hall dollars, quartera and dimea. 11

i. era ei ned li
91 rj

pr deelined fraetionally
,-..., loi ai d New rork

marketa, fs liag . eoal to 88 a' eenta

il
has flbi

.

VVage Jncrease to
Benefit About 12,000

Standard Oil Company of New
Jersey Announces Advance

Effective October 15
he StaBdard Oil Compaay an

nouneed yeaterday that daa to the eou

tinued mcrease m the cost of liring,
II \4 ill again increase th pay of re

finery ereployea, epl salaried men,

10 pi r cent, to beeome elTeetlrfl Oete
ber 16. Thii li 'he f-fth flal ra

aag< ¦ Bsade by the company ilaee Jaly
81, 1816. Approximately 12,000 men

;ir« atfpcte.l by th.- latesl adranee.
fhej ide the emj loyea ln thi
planta al Bayonne, Bayaray, Jeraej
Citr, Parkeraburg, w. Va Ball
and Haton Rouge, La. With the la-
rreaae in pay ial male. together arith

of changing t.. an eighl hour
day. the eompany'a b*bbb bill for the
- ime amount af work, l ad 01
tn rag« rati in affeel lulj 31, 1916,

taaed 94 per eeal in somet
o1..-r tare poars.

Elections
William 1*. Phillips, of J. & \\ Selig-

n-.an & I o haa b ren elected a din
o' fhe Sinclair *»-1 and Reflning Coi
poration, in place of Albert Strsaaa, ..:'
the same firm. who reaigBed or, arcount
flf government du

V. K. Calria, preaident ef the
Pacific Railroad i'ompany. hau bc-ri
eiecfe.l a direc'or flf the Orejjon Shorl
LiBe'Railroad ompaay, te lueeeed v\
s. BleCormiek.

Significant Relations
Money and Pricea: __

to

Mnak of money gold In the conntry . $3.0-0.991,378 $2.54^*241*473
N-i'fit p»-1^l

lene _l I?:' di ri _ jaai
loans of all national banka. $8,818,312,000 $7,679,167,000
Their -urplus reserxe. 811,931,000 801.000.000

Itills diarounted and bought bj Fed- , .. .... .,.

eral lle>4erve Hanks . $451,413,000 $101,094,000
Federal Kesene notera in circulation 740.916.000201,364 000
Total goldreaerve. 1.236.512.000 .517.105.0CO

... jfOBJ A >.ir .«<.

\verage priee of 15 railroad atocka. .. 98.12 99.65 121.88
Average prire of 12 industrial Mockra 85.05 86.64 100.10

Food roat of living tAnnalist index ia, .-r, Iha «. ¦¦¦',..-. « ,.,r .n

numberl . 280.154 279.398 186.837

Production: _.(
I'nhTleii I S. Steel order*. tons. 9.833,477 10.407.049 9.552.534

Plg iron (daily average), tone. 104*772 107,820 10*3.340
\ wa*la j a .-I- aaa

Actiae COltaa apindlcs.33,430,016 33,396,635 32.292,103
U11 lW i ..¦ ,'-! 7h* IIU mr

>Nheat cro|.. hushels. 659.800.000 639.(186.000
( orn crop. bu-hele. 3210.800.000 2.593.24\000
lotton crop, balea. 12,499.000 11,356.944

Diatribution: s-tr 1 _ui 1 a rsa-ii_,- :^v, , 4j, A T«a-im

Net unlilled freight ear reqniaitiona 31,591 33,776 19.873
tr. raaaa i larraaH f-.,m u- -¦.

*at.- Mutth of Ja.- 1 U
' Be:. A ^A.,

I -».._. a., ,.

Groaa railroad earnlngi . 12.4% 12.3% 12.5%
'. ¦-_. itrrzrur '-jfti laal ?fir

¦__¦ .... rhe eeafe herera. .aaeti ..

Bank rlearinga . 5.6% 22'. 22.1*.
Im*a_j*_ I | m A Ttir lf0

( ommer.ial failures . 963 1.149 1.154
. i.4.Ul held b) Keaerre agrnte against cireulation included in general

fand beginnina June 23, 1917. For purpoae* of compariaon it is ncludetl
in the 1916 rigurea.

Priee Haggling
Blamed for Drop

In Steel Orders

Fixing ofSchedulesExpcct-
ed to Bring About Changes

in Trade Practices

The United Btatea Bteel l orporatien,
in ita nontbly itati meal ii ied r» '"

da>. report d oi Mled ordei on Ita
book Septembei 30 of 3 W3 177 <»n«., ¦

deereaaa of B>73*&72 tons eompared with
the Augo il Bgurea, Tbli ia tha
¦hewing lince Beptember, 1916, when
anfllled bookinga ef 9,562,584 tona
wera reported. The falltag off las"
month was greater than waa expeeted
in the financlal diatrict, and no inereaae
i- eipeeted aa long * produeera aad
eenaumen »re deadlecked on prlei i.

For the r»,T .'.¦ B-oatha aaBlIed
rtr>\ tonnage haa been decllning, due
largely to haggling over the priee «niei--

tionv Prieei of eertain produeta have
beeti Axed, hat ao d< U ael lon on

materiai other than plate 11 ape
bai ai ,l pig iron i.a . bei n taken.

With a reaumption o eonfereneei
thi . wi ah bei »< an lead kr ir,il aad
teel makera and tha War Induatrial
Board :. further ennouneement of
_greed prieee, according to "Tha Iron
Aga," may he expected al anj aioi

M.ikinjr <>ver Trade I'raetice-a

"Wl.it will intereat the trade nearly
bai prieei," iayi the tra.ir pub-

,-. "j ihe extent t<, whieh thei e

will be a realignment of baaing pointi
and other charge i in trade prai i
l be iweeplng n eomi pro-
poaed in fixing pig ir.¦:, prieei at tha
lame ngure for all furnaeea .in- eon-

¦pieuoualy epochal.
"Whel hed iteel arill be

at equal figurei for
. \ queal oa it

v. a ,,*, a| pear di eu - ied I
mael ing " hingto out of a

.-,
, .-i ,^ep-

efforl will be made to
¦ecure a ipecial ba pi
itei!. oi, »hr groui d tha .duce
;,.,,.. ,,. problem
fro'n n g of
round

ln addition to recommendal
baae priee and d '¦ :" be wb-
nniteii to the War Industriea Hoard.
ri I r'>.-1 tgi g other

ibmitted
hetht r buyen ol bout S.^'1

tidewater for exp< ive not been
able to obtain ireasi ea at a

>

New Oh^taele* Fnrountered
Dela part of the jrovrnment

in making anno that are
ed te round o rt the piar of t ederal

priee control, "The Iron Trade Review"
laya, taclea

red.
"In I lys thia publica-

tion, "the induatry ii making r-uchTid-
iuatmenti to the new pric level ai
delii te conditiom will permit. Ia
tini-'hed ¦-trel buyen find it practically

at Axed
irtieU'

larly in platu ttnue te a the
market witl regard to the
ma> imum, claii g their

-.i ,... compel them to de

Lackawanna Steel
Doubles Profits

Earnir.gs for Nine Months
Equal $52.12 a Share.

Orders Increase
'., prol - of ba Laekawanna St ..,'

Company in t!-.e nine mor

..|uiv elent to 152.12
8,600 of common stock,

eompared with 824.11 a ihare oa
ommon in the correapoi,,f 1916. The '.. por! ed from
of thc co< I(1h>.

f 81 J.
1,379,043 ¦ ;., ar i :¦¦

In the |uarter nel proflti ag-J, com| ared a
000,701 thi eaponding period of

''':. !4 in 1915.
ed I recenl ae*

of Con i havi not been deduct ..

1.mj anj c S eptember 'ln hnd on
hand .......

groaa tons, againat 745,894 tom
iponding dati ¦ year ago.

Priee on the Rise

Dun's Inclex .Number Again
Reaches New High Record
Reeoveriag mor'- 'har. the reeeaaion

v Dnn'l index number of
mle commod ty prieei

.*abli.-,hintr .4 aea
> i-rh level. Thii flgure eomparei w;:h
8215.010 oa Beptember 1 and ?!
on Oetober 1. 1918, when a ilig
ranca wai n .. fiorr.g back to
the outbreah of the war, or to Amrii-t
1, 1914, il ii aeen thnt prieea have riaen

"i per cent during the inter-
ind from the bottom point on rec-

2,455, on July l, 1897, the gainexceed 2l 0 par cent. With two ea
-. .Iu!\ 1 ten ber 1. thi

1 ar. of the in it fourteen
inuoui uptum,

n of the oc-
;,'h« r 1 ngurti diacloae I .¦ fact

bi ibject
«' '' 4 heeti

- though
th waa but 2

'1 the aeven groupa into
the index nnmber la leparated,

meat 1 and metali iho
from Septeinber 1. and all food-

ther adi aneed .'',.7 per cent.
'i tha metals

through oJBcial action lowered the total
claaa about 4..", per ,»¦;,.., but

low .-. ard reviaion ii f. 1
the _¦ r< n nt'a aa*

ment of te -1 and ii ri prieei
Ij a few produeta and

- being worked
out. In clothing another new high

,. 1 ,(!, iifi'su ,e ,,;" ,'.
row COttOn, wool, s::* ur.,| woollen
I rhich a offut 1
lioni 4 k, cotton r-oodra and

laneoui ar. de ai a
whoie, garned M.7 per eent, lumber be¬
ing among tha eemmoditiei which be-

oi eoatlj
The following table givea Dun'a indei

number :'or Oetober l and Beptember
1917, and Oetober 1. 1916:

Oet 1, Oet 1
iffl «,55.c.'!> $54.6&3 ,

19J27 19.355 1_!691
,-r-n 2-..80. 22.751 20 702

Other food >.086 '5.552 12 516thiriV 39.4J6 33.615 26 828
:i.159 32.657 21 326

Miaeellanetvia 32.551 31.392 25^373
Total* .... 1219.179 $.15,010 $152,355

Cilics Service Company
Common & Preferred Stocks

An activp and cloee rrjavrkfrl hu developed
in these jssue on the New Vork Curb.
VVe invite buying and selling oi-deia uid
are prepared to five instfuii e.

YESTtRDAYS CLOSINfi QLOTATIONS

Common - BId 8223 - Asked *223-
Prclcrrcd - Bid $79U - Asked SKO

E. BUNGE & CO.
Meml ers New Vork bt^^r. .¦ ¦-

44 Broad Street Nf w York
rAenei BreaW 6951 J 4.4 5

AMERICAN NAVAL and MILITARY FORCES.

LLOYDS BANK (FRANCE)
LIMITED

effera the lervicei of ita BRANCHF.S at

PARIS, BORDEAUX, HAVRE, BIARRITZ and NICE,
for nefotiating U.S. Ireaiuiy Drafts, Cheqtei and Bank Notea,

and tranaactrng all kinda of banking bunneia.

An Enslleh-speaklng at.iff la in attendanca

Special arranfementj can be made for handling bankine buaintaa re an
olher lowna throujhout Franre, upon application.

HEAD OFFICE: LOMBARD STREET, LONDON, EC.
PARIS OFFICE: 3, PLACE DE L'OPERA.

BORDEAUX - 23. Alleea de Chartree I BIARRITZ - 10. Place de la Liberte.
HAVRE 1, Rue de la Bourie ! NICE 6. Jard-n du Roi Albert I

Du Ponts Are Upheld
In Stock Purchase

Shareholders Vote Against
Taking Over Disputed

Securities
WILMI.VGTOX, I'el., <>ct. 10.

he lers of E I. du Poal iie Nemoura
<(. ". to day eompleti ly I nd

S. ilu Pont and his as-

II l,y rotiag to Mi«tain them in
their purehaae of itock which led to the
lOBf and bitter "d 1'ont hu:'." which
<...»- been before tha couns ror near¬

iy taro yeara. By a rote ot* 813,161
shares oul of a poaaib!"
strenirth of 473,1X2 >bare-, the
holder* disanproved a faraal resolu-
"on s»t before them bv the court to

orer I'or their own uro t*>c leeur
,.,. .-,. r.-tireaentini; the itock

and ita earnmes, rurchased bv Pierr*
;-'. da Pont and his as°ociate« fro'i T.

an ilu Pont. in February, 1915.
rhe net amoun* larolred aboul c'.'

000,000.
lie^or« this purchflse wfl'i marle Al-

fred I '!.' PobI nnd a/illiam <l'i Pont,
then members of thfl '-nance commit¬
tee, had refused to purehaae 20,700
si larei olfered b> Colemaa du Poal for
re«nle to the company's employes. Th.>
itock was offered at 8160 a share, aad
the avowe,) parpeM araa te have tke
purehaae Ananeed by thi company, ...

that the ?tock might Had its way into

the hand 4 o," Importa ¦. -. on
whom tne burden of the ?r»at work
in prosj.ee' nrai ' fall.

Alfred I. du Pont iaalated that this
price was too biffh, that 1125 ara
enouirh to pay, BBd thfl 0 ''. ¦- '¦'¦ .-

drawa. Coieman du Ponl then ofl
to aell hia entire holdinrs, aad
S. du Poal pur.-r n f<>r him¬
aelf ar.d hia
for 63,314 ihan i of 1 iraon itock

I pe Ier compaay u
share for*e 14,599 iharai ol the pn
ferred itock, l h; s common itacl
repreaeated 120,628 l Ihe com-
ti, n itock of t'r a preaent eompai

t'nder the order of tha COUrl
irta rere not roted at the meetii -

The plaintifli declined to ennounei
eaflt for them, aad thia arill not

be known until thfl ipeclal maater ftn-
il .¦- thfl eoant, arhieh ha

shall itaii to-morrow morninf.
The rote eaat for the preaent man-

r it ahoa i thal oet of tha hold
¦" tha diainten ited tockhol

imountinf to _M.'!.."7s share-'. 2
arere eaai afsiasl tha plaiatiffa
...-.

News Digest
ioreign

l.ondon Market Chorrful..LONDOK,Oct. Iu. A: »f the tae
k«l had =4 .:.;,¦. rful tone to-da)ipite a br I foi
arar bi *
buaineaa in arar loan
eiliaa ¦¦ idi Bnd ol

iritiei .¦¦ .:. pricei
w.-re mori

induatrial itoi ki receired a-
tloll.

Paris Baarae^-PARIS, Oet 10,
Tradiru* was quiflt Ol
day. Three
36 eeatimei for ca«h. !.¦
l.ondon. 27 franei 18

.¦ -

New Vork
Rtoek Exehaaaa Gareraara l!e>ipn._

'¦ rp, F B, t
and Allan I. Lli
from the Roeerniac ei mmittea of the

'. Each hai I...
¦igned to duty either in the Army or
-Navy Department.
New Stock Kxrhanife I iistinirw The

vrovernin^ (.onim.lt.lf tha New Yor*
-'... li Esehaafa has admitted ..

lowmjf lecaritiei to tha liat: Bi 11
Corparation, M. -.'

.- n
common stock; < incinaatl <:
Eleetri Coi
refaadiai

A;
..* '-... Bai .. S'ear 1

"i eapital | 1,000
¦jencral and refundinir martgagfl
cent thirty-year booda, .*-er;<*-. A.

Soit Again*i Intcrnatlnnal Paper'
Company. Fredenck I>. Ha**.;na;s, a|

BUY SELL

MIDWEST
REFiNINC

STOCK
FRACTIONAL SHARES

CARLH.PFORZHEIiMER&CO.
Ile.iiera in Ptondard OH -r. .

THINK IMOVV
H -

Invest Now

our ¦¦¦_..

i .¦ .. .., i ommltti i
-e. nrr.l t .-.lerill ReaerTC D

. "' Br.a-wraj Vfi. > ..-i. ,

...

A. A. Housman & Co.

20 Broad Stra . York

11 \KI l Kl I' ..
.,

Ufiim Trust Co. of New Yirt
80 Broadway

'*¦¦'¦:.. Ai \ f .a. f

JJIOWa lntereaf oa I'.

Acls ?s [lec.tc. Gjaruian, frustM etc.

holder of i -'-rrrd
...'

A' i
all other i i

prcpar- IM
icte and

Otlier ( i'i"-
!l!ir.<>. - R .<U i..-t -. ¦¦

[II
.¦

.*

on »

er of ...
a -

Corporation Returns
MaaMchaaetta G

«

2. :¦. . ««J0,1M

'Eoahraleat to }!" :: ..

r.-

Dividends
V. Y> \\. |44.,<;» & fn V.r '.

!'.... JIv
'.

-nif-l ir OM & a»tinir,» £
I

rtapulp. Kefininf. Krmlar f,ua lertf .*
.!> n,i ,)f ', i .. aa_t, h. <.' I"
. toekholderi of record Octobet Ua


